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LONDON LETTER.of 1 lie siiiiiv kind, while ou thv other baud nhouhl It
Ik) adverse the effect market wise In not likely to In? 
«IvtrlmvntMl an provlulitn Im* 1 lei'ii fully made to comply 
with it a mini muent*.

Finaxvk

l»ndoii, December 3. 1V03.
Markets preserve their reveal move towards greater 

activity and to the man with liquid rei*ittrw* who van 
take his purfluiwH right «iff the market, there are many 
luirgaltw In Ulgh-vUtss stoi'ks. Hut for the iqwcitlnhir 
with lair rowed caplUil there is nothing except the pros, 
poet of a tiring and a losing wait. As a cons**»! tient** a 
very small pro|K>rti«ai of our leading accurltlw are now 
held Hpevulntlvely.

t'anada Fours and Threes arc iv*|wvtlvoly Just a 
fraction over and Just a fraction umler par ami still pre- 
tivrve their place as the rebinlered colonial Bbwk* which 

sought after and most highly priced by the In-

The next question of itiqtortanee has been as to whe­
ther the regular dividend would Ik* declared upon Steel 
Preferred or not. Reports of earnings show a very 
decided decrease from last year, but whether they will 

sufficiently by the time the dividend Is payable, 
liable the «•orismitlon to pay the full amount remains 

t i lie seen. The financial troubles of the past year have 
jiretty throughly brightemsl dealers In all kinds of com­
modities, and so far as they could do so they shut down 
<>ii all purchases; this naturally led to a large decrease 
in orders, but now many of them find that their trade 
is keeping up pretty well and within the past week or 

orders, especially for Iron and steel products, have 
decided Increase and at present there Is every

■ livreuse

are most 
vestor In the Vnltvtl Kingdom.

Whilst affairs In the Far Fast are threatening matters 
political on the tVmtlnent have assumed a much pleasanter 
aspect The Hrltlsh Tari hi men ta ry visit Ut Paris lias 
passed off most satisfactorily, 
heartily reciprocated by the whole llrltlsh pre*s, and the 
bulls of Interim I Iona Is are so much l ho happier.

Amongst the new issues of the week Is the advertised
of Nova

dtown a
iliillentlun Unit they will Htlll fiirlli.T Invreaae, for as 
|,w.|.li- ul large see and realize that, extending l'erl.apa 

a f,.w day* a I the clone of I he year. Ihe rale» for 
will not he exresHive they w ill la- more Inclined

\l. LotibeVs Usists are

money
to push and expand their business operations. This case 
in the money market Is «insured by the eoiitlimed engage­
ments of gold for Miiipiiient to Mils eountry. and the |

market Is full evidcime that I I’b’othi. lor
m | test of the Brook Held Mining < oinpany.

British investors to subscribe for a certain 
Tho diH itineiil eiti-woak state of the exchange

Shipments will continue. The total autoillit re- nuniber of Its «me dollar shares.
Iks lying the offer is iiiHlaltd and nil the doetiineiita 
ami stiiteiiienta are vague and iiusatlsfactory lu tin*

these
relvwl since N«»v*‘inb«*r 1, and now ou the way Is some 

The large nttmlier of |ssqd«* who are stis-k-
holders lu the VnRvd Static Steel Pori station neeesaarlly 

of the managers, with extraordinary

highest d«‘gree. Such offer* am rightly res«*nt«d by tin* 
luforiiust Inventor* hen*, and do a lot of harm to tlm 
pm#p«s-t of any decent ratiadlan ventures which limy 
rouio along.

Tim eeiiiemilnl date of » famous Slock Kxchnnge fraud 
lia» jmt passisl. A Iimidml year» ago tin- nalJoii waa 
expiating piain with Ns |»>lonil. and liofn-K ran very high. 
A person dreswsl like a (lovetnmen-l lueaseng.-r. *1*1 In 
a ti-rrllde hurry, dellvcn-d at tin- Muiialou Mouse a teller 
linrfNirtliig |<> i.hiiz from l/.rd lias-keslniry. who waa 
than at tin- In-ad of the foreign Oltlrv. Ah It l*>ve till 
apiair.-iilly anti tenth l-\ II. »i-tl. the I.nrd Mayor h-al uo 
Him- In 1-ommuiih-atlag II» i-oiit**nla to tin- atis-klimkers 
ami the rent of the adjacent world. The miswnge waa to 
Ihe effect that tlio dtaimt.-» la-lwei-n Ki. gland and l-'rsm-e 
had In-en amhnhly settlisl.

Consols which were at «SI1, al omc malted tin to 71‘4 
it ml congru I it lui Ion* on the g.asl in-w* were at once lent 
IO the foreign ilfllee. hv a hastily o.,nlpi>.-«l .Ie»|«t1eh 
rider. Till* gentleman hmnght hack lin- «liirtllng lie we 
tlnil there wa» not a word of trulli In lln- allegi-d nnw- 

I'onaola |>rom|iily fell hack lo a limits - 
lower than their original llgnre; lull Ihe «windier»

who 011-

inviet every move
mid. wlu-n the iimutlmi I» n|*m tin- rwluctloii 

of dlatrlhntioii of dividend» they are nil 
concern ci malais In

luii-reat
of Ihe am..... it
vitally Interallied. Tin- value of a 
H» earning capacity ami the amount ami character of 
II» a Met* and la llila case only those who have made a 

exhaustive study of the subject mi line 
Iri-mi-iiikm» i-arnlng |«.wer Ihe Sled I -< ir[M -rn I Ian 

ami what lln* real value of its assets of mine»

en refill and 
what a
|s.»*l-*si‘R
virgin «»re. ma« hln«ry of all kinds ami real esta le Is.

and these assets all liiimlntukiiblyI'lds earning |s»wef
the fa«l that If lids P.uisauilou «an go through 

without serious trouble that It will
isdiit to
ihe next two y«*ars

of the greatest prnp«*rti«** lu this or anyheroine «me
Other coimlry. for II I» a miliiriil ontgrowlli of existing 
.maillions and while at the moment It may I*- somewhat

grow up hi It. To anyoneover-capltiillxeil. It will 
win» wlslie* lo make an exhaustive study of this subjtst 
wc would r**«omn.«*inl them i«* mid ih«* tushie history 
uf the Carnegie Steel <’«>.. by Mr. .1. II. Bridge.

A* Intimated In one of our former lell«*rs sugar shows 
, of activity than It has d«»ue In some time 

with the present question of the Revision of I arid.
la Congress. Is «pille likely to slum

sage of |«ence.
Holt
I If they wen* inrt f«sdlsh. pno lb al J«fk«*r*). 
gllieensl Ihe fills»* thllnte*. w«T«* ndilnsl of their plunder 
as the t%unmltl«*e promptly cl«»*«*d the House' and 
«bs-limsl that all bargains ma«lr In the fumls were null

more signs 
alhl
whirl! will collie up 
greater Hfv than it has In the recent past.

and Colorado and Hunt hern are two 
w«* think will ls-ar close watching as 

of |M>th warrants higher figures for the

IVre Manpietle 
properties which 
the «sunlitloll 
securlUee.

At pries-lit Ihe imirk-t I» a |mrdy professional one 
aiMt the luilleal loll* are I hat It will not awing very greatly
si,her one way or the elle-r for wane week* lo ..........
It Is. however, very nolle,-aide Halt when tile depressl.ms 
mine they do not force mit Ihe long stock that they dhl 
during Hie summer and when tin- hears shirt In to envei 
Ihe market run* up dally. The market to day has
of this character a ml the change* In It have not I.... »
Importent imr eignllleiint.

ami void.
A great llgnre In llrltlsh Industrial IInance lias pa-sed 

of sir John lllimdell Maple.away In Ihe person 
Maples" Is a huge fiirnisldng em|»>rlitui. wllll iissels 

worlli. In lie- Iasi lialsm-e elos-t. glJia.ua».. -John 
starhsl Hie thing off In a very small 

millier of forty yenr* ago. The present 
of which Sir J. II. Maple waa life 

director», ha*

Pliindeir» father 
way. only a
Joliit »l<sk eoinpnoy.
president, with |severs to npp-dnt tils own 
for years past regularly pal.l fourteen per cent, illvl 
ilonds, and has nraai «hare and dels-nlnre holder*. Sir 
John ns<sl lo promote and Hunt hi* hotel coin| si nies. In 
ooler lo secure the magnin--. nl fmilelilng and >«|Ul|i 
i,,,.nl order, for Ills own company. Me was also Ihe 
most largely 
mining i-nteriirt».-».

T O. DKi.AVAN lllter.sil.sl Individual In West African

2U Bonnl Street. New York Clly.
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